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Rsferenoo to a took market which waa
stagnant as that of last week to this

city U almost needless There

one security whose fluctuations tho
Mr daya were Important or one Incident
that could bo called ft mmt It
U stated on trustworthy authority that tho
recent Increase of the New York Central

Issue was In oonsldf rablo part for
the purchase from the Shore allroad

identified with Vanderbilt Interests of n
majority of the stock of the Cleveland Un-

known as the Big tour at about lOG

a share but as official details concerning
matter am still laoklng comment on

the transaction may bo deferred Tlio
Metropolitan Street Railway shares were
active and strong on rumors which seemed

to havo good founilatlon that the

of equipping lu remaining horse

oar lines with power and further
property In a way which

wit afford rights to

shareholder Th bond market during the
week was rtrm There U lack of money
awaiting Investment of that there cannot
be slteht t manmr of doubt Good

rallroarl honrt that r r cent may
In tad to I In aellvo demand nor dors
there nftm to be any reason why vocurltlfH

of this should not ba freely bought
liyanyonnatlhli time whatever convic-
tions may w to the future
of thfl general Mock market

Indeed the erlmlnntlon which Is being
exrrel ed by the Investing publlo Just
now between stick and bond ono of tlio
mot notable features of tho present sit-

uation Tho belief generally entertained
ir least It v ry frequently pressed

that either bonds are too low or stocks aro
loohUh Yet there are certain guaranteed
stocks which are In some respects preferable
to bond bilng untaxablo and practically
without expiry And there aro many stocks
rf corporations whoso management has

singularly vise and conservative
imlllnj at prices that cannot bo said
to bo orerboomed and other stocks
atlll which poHffBs certain peculiar and
obvious advantages The bent Illus-

tration of the lastnamed class Is per-
haps the coal stocks Here are railroad
properties which aro not exposed to tho
liarassmnnts of litigation or to the hazards
of crop failures The enormous demand
for coal Is apparent to every one and there
la no sign of IU slackening The rival
tariffs secret relates and foolish trade wars
of other days have ceased and the uselew
sales agents with their burdensome exac-
tions have had their activities limited The
present powers that be In this great Indus-
try came to the conclusion with their usual
sagacity that an improvement on tho orig-
inal Idea of a central coalselling bureau
would be the plan of selling duvet to tho
nholeaalo trade under a rigidly enforced
contract that ooal should not bo sold by
the trade at more than A certain figure
The wholesalers might resell It at lou than
the prices agreed upon If they wanted to
hilt It they asked more than that figure or
attempted any of the oldfashioned extor-
tionate tactics upon consumers their sup-
ply of ooal would be shut off The result
has been of court A lack of public grumb-
ling and good profits all around So the
Southern Hallway and Southern Tactile
stocks are well spoken of by those whose
financial judgment is entitled to weight
The advance la both of them has been plow
and to a very great extent nonspecula

Southern JUilway preferred will IM

put upon a 6 per cent dividend basis in
the spring That fact ls practically a
mred hug sums of money being
spent In betterment the Southern
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to tim development of the territory which
the system is located and tho gmat t ani
Ings at present wing recorded by th prop-
erty bring rewards to stockholders within-
a twelvemonth No doubt all tin stocks
will dnolliMi In csso of a msrket brisk but
they will not dncllne a great doul and they
will rally much more rapidly than many
other

If the great advert factor affecting the
general bet of Mocks U apathy rautlon

timidity of the public and th
tear that many lames am held at too
prir s ouoki ruig level itllalnnil by
Itnnd MiruriUes upon the saiii iro rty-
whoMi lien U touch nnarvr and whunu yield

only a llttln I M uiiu tlon
able fartiir are the ul UnlUl iri wrlty
of tlw ominUy tim rrmarkablitprolongaI-
KHJ of Large railroad narnlng sail IM
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zany decIde favorably to tt Northern
fl curlUos company It may Mill Joan un
ettlexi the question of right of the

Union Pacific Railway to lnt r std
ID the affair or to retain Ita muob desired
hold upon the Burlington property At all
events It Is highly that before
theao matters are finally wound up the
great Influences that control the prices of
the different stocks directly or Indirectly
affected by It will those of the general
profitable or unprofitable condition of
business In tho country

Of those Influences tho most Important-
will be those of the crops If wo have
good crops this year It seems reasonable
to believe that eo far as domestlo conditions
are concerned general prosperity will not
suffer marked If we have
poor crops tho moat ardent bull must
admit that considering the recent specu-
lation and new issues of stocks and
bonds It will bo wise to look out for
something more than squalls The bad
results of the failure to the corn
last year were averted by presence of
surplus fund In the farmers hands re-
sulting from the profits of previous season
and by the use of wheat and other substi-
tutes for corn for feeding But
this tutu left little live stock and sparsely
filled granaries upon the Western farms
and another crop failure either of whoat
or corn will be a disaster Tho first crop
to ronie along Is that of winter wheat and
thu far tho outlook for this crop Is not as
favorable as It was last year or as It huts
been In tho last years A little while
ago it would have been fair to state that
the prospect for winter wheat was positively
unfavorable for a drought unbroken since
the fall had prevailed over the entire Wet
Last week however there were rains and
snows In many sections and the condition
of the wheat fields was Improved From
now on every speculator and Investor of
ordinary Intelligence will watch for de-

velopments from the farming section of the
country

Money Is nAsy abroad and it looks as
thought there would be no trouble about
money hero But although the rates for
the us of money have steadily lowered
since the first of the y ar the fact doss
not seem to have stimulated advancing
prices and It must be remembered further
that bank reserves at this centre Ire
lower than they over have been before
at this season earl that eli over tho coun-
try the accounts of banks and trust com-
panies show an Increase In loans entirely
disproportionate to the Increase in tho
supply of cash Anything that would
cause a contraction of thin credit would
be unpleasant A matter that would be
of decided benefit to tho entire financial
situation would bo a good round reduction-
in tho Internal revenue taxeaj and It Is
stated that it Is the hope of the Republican
loaders In Congress to cut off about 00000
000 of these taxes by legislation at the

But any action of this sort
may be modified by tho results of Congres-

sional action concerning the Panama
Canal purchase and the acquisition of the
Wand of St Thomas from Denmark
plans will require an unwonted national
expenditure of between HOimoXX and
20000000 n matter which will have an

effect in tho foreign exchange market
us well as in other quarters If beyond
this wo have a River and Harbor Ap-

propriation bill the prospects for A re-

duction In the war taxes are nnt over
bright Practically It cannot be said
until closing days of Congresx that-
a Itlvcr and Harbor bill shall or shall not
pain for tlw traders do not dare to allow
thrlrdetermlnatlonlri the matter to become
known early In tho swlonand indeed
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their determination Is absolutely overruled
Hencta general appropriation bill has fie
quently e n enacted carrying a much
a much larger appropriation
ury n xl d and resulting In corresponding
dlnturbanco to the countrys business
What a pity It U that these matters cannot
be attended to In our Congrms as expcrl-
viice has proved to 1m WMJ In the case of

constitutionally governed nations
by a single budget oimmitti fniin wlikli
should procx d alike all hllU relating to
the annual eifiendlturns of the flovcrn
meat and to the sums of money raised by
taxstlon Ihereforl IHiur KINO
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2000000
FIRST MORTGAGE FIVE PER CENT GOLD BONDS

OP TUB

Syracuse Lighting
SYRACUSE NEW YORK

Jsss 1 1101 OB JM 1 1M1
Limited tl40000

Ifise 2000000
sad alt lt sl matter pertaining ts this IMB bars been approved b ear Cia

Ml Messrs Slronf ft Cadwalsder The property sad the bwiki at Ike Oempsnr have et-
amlned for u br Alsi O lUmpkryt H E H Isit etc whe s report tsar be Mta st Dir
etlc

Having old large proportion of the above bond we offer for sale the
boadi at I02X accrued Interest subject to tale or advance In price

without notice

REDMOND KERR CO
41 WAIL HTHRKT NEW YORK

A letter to us from the rroldcnt of tbs Company In ai JoUoxn
The Syracuse IJchtlnt Company wn formed In June IMI by the merger of preylnutlr eilittnr corn

paniCS ownlnc all the tat plant and ubw ts In the City of The Company likewise
owns a conlrolllnr Interest In lock of the only rn rompnn operatlrc In Syracuie Ibertby giving
II control of sienna light sad power and bnilneo ft tIm rltjr-

Tho frssthliet of the Company are not only prrpetoal hut o ln to feet that under the prri
eat laws rovemlnc SrraeuM and other cities of the second clan In thl filets franchises ran only be granted
tor fifty years sod In event of the city granting uch a franchise It mu b put up auction for
to the hlfheM bidder Ibo probability of competition u practically eliminated

The Issue of Sy u Ilrhtlnr Company First MortcMe Dondt limited to IJMoOM of which l mo
ono have been sold to you and the remainder ran only be iMurd to provide for future extenxlona and Im-

pravementa under rigId restriction of the mortrao lit Cnmpinj now hsi In In trrainr rath
surplus of MOOO97 which has been aside for certain extrmlotu and UnprovcmeDts now conlem
plated and otker cub smountlnc to about S30OOO

The bond are secured by an absolute ant mortcat on the entire propem nf the Companr-
coniUtlnr of a weUequlpped electrla lighting and power plant Including f estate etc en eilrn lv-

yttcm of aubwaya In the heart of the city sad All necessary appurtrnanrr to the nucceMful ronducl of
an fltctrtollfhtmi bu neu The mortgage llkcrlio U nut lien on the stock of the ga company and
all other property kaxeaner acquired

Earning of the conatltuent companies were at follows

Total receipts
Operattnr eipenaei Including production dUttrtbullon general

expense and lau
IJOMJ M tn M or tuaooa ti

Net pronts 119701 W III07M 10 IIUM7 M-

Camlngi for six month of present fiscal year have been

Gross earntngi
Net Income

Inteirst Charge

Increwe over IXn-

il 7 hines II

The total authorized rapltil Mock ron l t n Mnonmo preferred steel on which dividend at Ike
rate of 6 per annum arc brim paid nut of net earning and MOOOOTW common stock

London Paris Exchange Ld
HEAD OFFICE

BASILDON HOUSE MOORCATE STREET

LONDON ENCLAND

MINING SHARES ON 20 MARGIN
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Guaranty Trust Co of New York
NASSAU CORNCK CKDAK STfiril-

Tio r o oriiti u UJUBAHU ST K c to IT ST a w

Capital 2000000 Surplus 4500000
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TRUST co
ATLANTIC DUJLDINO

Wall and William Streets
L V f RANDOLPH JOHN YOUN-

OPnaldent Sccrttury
JOhN RIKER L II JONES

tat VlttPrtildent Ant Secretary
BENJ STRONG JR

3d VlcePrt ldent Ant 8intaryD-
epoiHorj Trustee Exeealor Oaardlioj

Registrar Agent

Allows Interest on deposits subject to draft
Capital 1500000

Surplus 1000000
Francis U Dacon-
vm Carpender

I Crawford lark
tlwtBf w Hy
Andrew K lrrn
John I lUlslril-
Chatle II llenilersnn

W Mill
Vm II llntnuer
Wm II Inhain
Marlin Janet
VV II T Jon

TOU3TKKS-
l li r T lyar-
dr I l vilrh-
nnbrrt II Mrfurdy
iiillwrt M
Anton A Haven
I V K
Iohn I Riker
Wm SrhRll Jr
John W Mmpron-
Prsnrl Smlilirri-
1reilirtrK Nlurges

V r taI

ATLANTIC SAFE
DEPOSIT Co

ATLANTIC BUILDING
Visit ti J r Atlaatie Trait cfflou

Safes from 5 to 250 per annum
Protected by the most modem

safeguards against burglary and fire

TRVST MPANY
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ALLOWS INTEREST ON DAILY BALANCES
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FINANCIAL

MORTON

38 NASSAN STREET

Capital 2000000
Surplus tUndliided Profits 4500000

LEVI P MORTON Ireatarnv
THOMAS F Vlre I rraldrBt
JAMES K 3d VlrrPrest
JIM FRANCIS SrrrclnrrI-
LCJKNi VAntrr Aut Krrrrtary
U 1 WII liHIHfJ Ai L Secretary
11 B DEnuv Trust Officer

nitiEcrnnsi
John JscobAater-
neorgs F Oaker
Edward flerwlnd
Frederic Cromwell
James U DsUe
Henry f nssler
O O lUren-
Jmeph U Hendrlf-
Abrara S Howlt-
tJsmei N Jarvle
Walter 8 Johniton
A D JollU rd

Joseph Larorqio
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